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used to pay for social security benefits 
or administering the system were used 
for other government spending. This 
method of financing is commonly re-
ferred to as pay-as-you-go. 

In reality, there is no cash in the 
trust fund, merely IOUs totaling the 
amount of money the government has 
borrowed and spent on other activities. 
The accumulated amount of IOUs cur-
rently stands at $757 billion. That is 
three-quarters of a trillion dollars in 
paper IOUs. That is not in dollars. 

This was highlighted in a recent 
Washington Post article, which noted 
that every month bureaucrats at the 
Bureau of Public Debt turn on a laser 
printer and ‘‘turn out scores of plain 
paper certificates that represent the 
retirement security of millions of 
Americans.’’ It goes on to say that the 
entire trust fund ‘‘fits in four ordinary 
brown accordian-style folders that one 
can easily hold in both hands.’’ Only in 
Washington would four brown folders 
be considered a trust fund representing 
the retirement savings of millions of 
Americans. 

We are all aware of the projections 
that show in 2013 social security will 
begin paying out more in benefits than 
it will take in. Many take comfort, 
noting that although the program will 
begin running deficits at that time, the 
program will not be completely bank-
rupt until 2032, since hundreds of bil-
lions of dollars have been placed in the 
trust fund. 

But as we see, since there is no cash 
in the fund, it will effectively be bank-
rupt as soon as it pays out more than 
it takes in. That is just 14 years from 
today that insolvency would hit. At 
that point, benefits will have to be cut 
or the system will have to be funded 
through reductions in other spending, 
or tax increases, or return to chronic 
deficit spending. 

That is why today I introduced legis-
lation which honors the commitment 
made to American taxpayers and sen-
iors. H.R. 160, the Social Security 
Strengthening and Protection Act, will 
pay back the money borrowed from so-
cial security and create a real trust 
fund with real assets. 

Under my bill, 90 percent of the budg-
et surplus would be used to purchase 
interest-bearing Treasury bonds. These 
are negotiable bonds. As opposed to 
IOUs, these are the same hard assets 
held by investors throughout the 
world. The use of 90 percent of the 
budget surplus in this fashion could 
continue until all IOUs in the trust 
fund were replaced with actual Treas-
ury bonds. 

Essentially, this legislation will cre-
ate a trust fund in fact, not just in 
name. Social security revenue would 
no longer be used for anything except 
social security. That is how Americans 
think of social security. That is what 
they want. 

I will point out that long-term, there 
are other challenges to be met in terms 

of social security. The facts are that in 
our parents’ generation each family 
had four children, on average. In our 
generation, each family has 2 children, 
so clearly there has to be other funda-
mental changes made long-term for the 
solvency of social security. 

But we should not compound the 
problem by taking a three-quarters of a 
trillion dollars in IOUs to social secu-
rity and not having a trust fund there 
to depend upon. That is why I am spon-
soring this legislation today, and ask 
my colleagues to join me in seeing that 
this commitment is met. 

f

TENNESSEE PRIDE 

The SPEAKER pro tempore. Under a 
previous order of the House, the gen-
tleman from Tennessee (Mr. WAMP) is 
recognized for 5 minutes. 

Mr. WAMP. Mr. Speaker, my ances-
tors’ history in East Tennessee goes 
back 200 years. The region is rich in 
people, culture, and heritage, but our 
success has not come easily. At the 
turn of this great American century 
the Tennessee Valley, at the foothills 
of the Appalachian Mountains, was 
burdened by poverty and illiteracy. 

However, two great institutions 
fueled the region’s economy early in 
the 20th century, the University of 
Tennessee and the Tennessee Valley 
Authority. Then a powerful U.S. Sen-
ator from Tennessee helped to locate a 
critical defense mission called the 
Manhattan Project in Oak Ridge, and 
the Federal Government invested bil-
lions in Tennessee to help win the Cold 
War and break the back of com-
munism, preserving peace in the world. 

Today, as we turn into this next 
great American century, the East Ten-
nessee region is home to a thriving 
technology corridor and a hotbed for 
investment and private sector eco-
nomic opportunity. 

With the combination of quality of 
life and great natural beauty, a highly-
trained workforce, and investment op-
portunity, the East Tennessee area is 
one of the best examples in our country 
of turning lemons into lemonade. 

With the siting of the Nation’s top 
science project, the Spallation Neutron 
Source, at the Oak Ridge National Lab-
oratory, the University of Tennessee 
will play an even greater role in inter-
national research and development and 
rise to an even higher level as one of 
the Nation’s top educational institu-
tions. 

Mr. Speaker, we are indeed proud of 
the excellence in education at the Uni-
versity of Tennessee. But this week, 
this fine university celebrates another 
excellent achievement. The 1998 men’s 
football team joined the Lady Vols bas-
ketball team as undisputed national 
champions. Led by Al Wilson, Raynoch 
Thompson, and Eric Westmoreland on 
defense, and Tee Martin and Peerless 
Price on offense, this national cham-

pion team is not only a team of des-
tiny, but also serves as a good example 
for our young people of the ‘‘team ap-
proach.’’ 

These fine football players worked 
their way to an undefeated 13 and 0 
season and the first national football 
championship for the University of 
Tennessee in 47 years. 

To Coach Phillip Fulmer and his 
staff, Dr. Joe Johnson and the leader-
ship of the University of Tennessee, 
107,000 diehard fans and the best college 
football team in America, I salute you 
for your achievement, and thank you 
for instilling such pride throughout the 
Tennessee Valley.

f

b 1830 

RECESS 

The SPEAKER pro tempore (Mr. 
PEASE). Pursuant to clause 12 of rule I, 
the Chair declares the House in recess 
subject to the call of the Chair. 

Accordingly (at 6 o’clock and 31 min-
utes p.m.), the House stood in recess, 
subject to the call of the Chair.

f

b 1954 

AFTER RECESS 

The recess having expired, the House 
was called to order by the Speaker pro 
tempore (Mr. PEASE) at 7 o’clock and 54 
minutes p.m.

f

MESSAGE FROM THE SENATE 

A message from the Senate by Mr. 
Lundregan, one of its clerks, an-
nounced that the Senate had passed 
without amendment, a concurrent res-
olution of the House of the following 
title:

H. Con. Res. 2. Concurrent resolution pro-
viding for adjournment of the House.

The message also announced that the 
Secretary of the Senate inform the 
House of Representatives that the Sen-
ate is ready to receive the Managers 
appointed by the House for the purpose 
of exhibiting articles of impeachment 
against William Jefferson Clinton, 
President of the United States, 
agreeably to the notice communicated 
to the Senate, and that at the hour of 
10 o’clock a.m., on Thursday, January 
7, 1999, the Senate will receive the hon-
orable managers on the part of the 
House of Representatives, in order that 
they may present and exhibit the arti-
cles of impeachment against William 
Jefferson Clinton, President of the 
United States. 

The message also announced that the 
Secretary of the Senate notify the 
House of Representatives that at the 
hour of 1 o’clock p.m., on Thursday, 
January 7, 1999, in the Senate Chamber, 
the Senate will proceed to the consid-
eration of the articles of impeachment 
against William Jefferson Clinton, 
President of the United States. 
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